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There ue now two wUdedned scan
of In the yearly record of our

market one the heater
term or and the other the I

In February and March when 10
I

many people Wlually directly InureetOO
In ftuctuatlona of prices proter to leave

Wall Strfet and peas the time In some of
I

the roaorta that have becomf-

jU4tly famed In the Southern Staten The I

currant lta80n la proving no exrnptlon to
the rule In addition to the large number I

of mllrlcet of greater or lose dogroo

arc Ulus taking an ad tnferrm va
I

local fiuanciJ community this
week sulJerCd the abMinoo of matey

I

departed u soon u they found that
shore a throb days Stock I

holiday oollnnlnl wt Satunlay I

There WAS banes a considerable

closlnl out of lpeoulatlve oonctl enough
to give the market for tho neck ore a whole

a weak end sagging appearance It
hard for people In this country to take

much Interest In the polttlcal aJralr
of such cOllntrlu the Balkan StateA
or to be timid In stock molest ventures
Lecause of a of the
war scare there This matter brae

the European tnarketa con

slderably and the danger of unpleasant
noes In that quarter le obviously greater
than It has been for soma yearn Such
unpleaesameee U It developed would
cauae a rise In the prloe of wheat and brinl
bout increased exports of the staple from
this country tb flr1O good But It would
alao cause expone of gold In much

would otherwlso occur and
It would unlavornbly affect our money

racket There was a tone
In the reference to the matter In tho speech
or the lltng of England rat the opening of
Parllmont that xae not liked by houses
here having foreign oonnootlonl The last
tdtioes indicate that the Nultot will grant

portion of the rotarms In Macedonia
that the Powers hate unanimously pressed
upon him but tho trading element on the
Stock Exchange rnncluded perhaps wisely
that the complication was one of rho quare

which an IU wind might blow
letwedn Friday night and mom
tne Other maUen helping to narrow
tho market during the week were the
Impedimenta to wire communication with
he South and West because of the etorms

and the Increase In the lntenslty of the
freight blockade due to the same relllon
The rreleht blockade on the other hand
III perhaps the mot graphlo IIIU11tratio-
npoNlble or the trentb sad breadth of our
ountrys prosperity Dttalnees which has
produCfd ouch a elate of alfalra cannot
ulekly sublde The phenomenon means
imply that consumption throughout the
country is stilt tar greater than production
and that It will be s good while before these

are in equilibrium The raid upon
the traction IItock at the weeks end
no hero The nature of that
raid sad the moagro results of It ecem-
thorougbly and generally understood

IJ are concerlJI duo
to normal causes their Influence upon the
IItock market hM lately been prodlglou8ly
exaggerated Erporte of gold are not a
hlOd thing when tho country from which
theremJttancell nro made cannot renUy

to make them and when rates for
of money nro high but whop exactly

tho reverso condlUona prevail gold exports
are to bo no morn dreaded than shipments
of any other form of merchandlso The

nUre stale of our local and domestic money
market at present to be that which

easily nttends rho time of there Is

hence nothing to worry over The farmers
are beginning to prepare for the spring
planting and w WMtcrn banks are tle
ginning to draw lIghtly on thclr balances

Tlrne montY carrying ocr the
April Is working Uttle harderas It

will lator work much eulernnd the only
nrlant In the IIltuatJon worth mentioning

Is the unusual prolongatJon of the demand
for money from the by the

aehance In the prise of cotton But
IlJI this n matter which concerns one of
the brightest spots In tho financial and
commercial life of the country hatocr
temporary Inconwmlence may flow tram
It can he cheerfully Mroc
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Developttleztla rnnalroing cotton hnonotr-
ec Ied InWall Strctt that the
should A cotton crop that is nt th
prlae now ruling for the staple and thnt hall

nt been reduced that
It In what Is known as a lamina crop has a
deep meaning for our people It hns long
been proved thnt a comparatltely IImall
cotton crop WIlUng nt a high prloo III orth
far more to the country than a crop twice
u large for the crop brings R price
so low that aU profit In lu production tits
ppeAl8 Cotton in a commodity tltnt the
nations of the world must havo rand tho
high cost of the artlclo now Is mak
Ing exchange In our marker
ery rapidly Tho speculative

of the crop this year le Intereltlng In
the late Iiummor Mr Theodora Prlccwhose
familiarity with tho cotton lnarket Is wet
known and who It lit understood
arUng In the InS14nce for logo In
tweets predicted that cotton crop
thlll year would bo a small ono and that
a great rise In the price of the product
was IneJtllble The Goternment report
of Crop conditions backed up Price
but about ell the other oxperte to tho world
declard that theso lowe were totally
In error and that a very largo crop instead
of a comporathely small ono would be-

gllthared Mr Price rand his friends after
a good dent of heel work mmngfd tr

tattoo n coot and n halt a pound
and then eollrlr In January Immcdlately after
the of or
most poIIltle character shop stnrtL
the cotton world declaring that thoy
had disposed of their holdlngll and that
cotton M11Ing high nough on chi
crop The announcement of course
sharply depressed the price of tho ample
sod then IItrango to say tho dealers In
cotton had lien nghtln the dance
changed their minds at the same tlmo
that Mr Price did hie rand declared that
titer all the crop had greatly over
rstltnated Tho result hM that largely
owing tothe work who posltJvely
declared gnat summer that cotton would
sell et thlll time In lDOS at a Dents s pound
cotton this week at 10 cents a pound
There hats hoen n gNlAt lIptCulatlon In the
article whloh It he txrome over
expanded but It to now apparent that the
years cotton crop not more then last

and that conlliderlnjt thu known rota
of teneumptfon the tatletlcal position of
the rostuaodlty to very strong

A matter that been very
very quietly dlecuslcd recently been
the action or tho Clearing Rouse Associa-

tion tD ordaining that truat oompaniM
availing thetnaelvee through hooka of
Clearing House shall keep alter
June I a ash reserve In their own
of 6 per all their deposits wherever
toasted end shall gradually lacreaee this
reserve to 10 per cent In n yeas Ume

I good dent of dlvenUy of opinion
concerning the merlte of thla requirement
and more curlolty Ia expensed perhllpe
than anytlttngelse to whether Ute

wU be enforced or nOt There are
thluk that it Ia more
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IOIUmeth d of

the operatloae or the gym

the tntin bank
I

operotiotu IQ the oltyo be regularly
exhibIted In the weekly beak
than that compu slon should bs placed
upon the keep

Some of the lugeet trust com
panlel In the city do not now depend upon
the Clearing House In say way
are admitted to toll Cloarlag House memo
berehlp In their own Dam and there ore

others etUl who keep large cash re-

serve ore do the State blinlca The onlcerl
of many trust companied that thoy

approvo of the House departure
all a top In the direction of ootlervatLem
Others that the rule is hareb

and unnecelSllry sad that Ita enforce
mont wlU cause trouble It II not
necessary at thll time to go Into the pros

and cons of the queltlon farther than to

notJce the lack of clearoeae In the report
or tbo committee of the House on

which the action of the main wan

The fundamental rolled upon

to prove the Jtletfae of the proposed en-

actment was the the trust
companies now have depo lta amounting
to N17000000 on whloh no reeervee are
kept anywhere AU thill It wu argued
meant tnAatloa sad hence danger It
should have boa made plain and admitted
by the committee that In so far this

of ttwt company depoalt8
all or which of OOUJM Is in Ute shape of

loansla loafed In the banks of city

a local roserve II In tact kept agalnat It
and the depodu or the trust oompenlee-
W this extent are covered by the 2S per
cent rosen enforced by the National
Bank act In eo rar the deposits In

question are scattered in loans aver the
country and perhaps over the world It
is true that local reserves agalnlt them

Ira lacking The really Important thing
alpout the mntter In a stook rocket
III that It Is measuro of loan contraction
That Is what U Immers down to and that
Is what Wall Street should undrretand
The trust companies must provide

on June I of per cent against their
OOOOOOOO deposlte In round numbers

That Is they must put e20000000 In cash
In their own vaulu and all their money
Is deposited In the banks the banks must
furnish this sum The banks to do thlll
must call loans and u II In cub now In

the national banks represents I loaning
Capaelt of four tlmos that amount the

tattles need In theory to call la loan to
the mount of li80000000 In practice the
contraction will not mount to u much as
this es new suppUes of money will probably
be

The nova on Friday of a cult brought
gnlast the Pennsylvania isallrond Com-

pany by a operator In Altoona Pa
for dmag s unouating to more than
threequarUrs of a rnllUon dollars for what
were declared to be Wegal rebaUlI granted
to competing opera ton between 1899 and
D01 attracts attention to the

all Interests In our Country
hose of railroads aa well ss of Indlvldusls
have sufferod from thill In pat

nd lneplrcn the hops that the enforcement
of the provllllonB or the Elkins bill which
h811 Just passed on the statute book will
put an end to them In future We have had

against rebates In the pest hut the
all noW strand conks

them dlAlcult and wll cause serious
trouble moreover tor those who do
obey them There are ladlalduab posing
greatly in the publlo eye u philanthropists
and benefactorll of mankind Wh088 Vilt fort-

unes have beyond any quelltlon
by reason of these ttecrct and

corrupt drawbacks on freIght charges
which eometlmcs willingly and some
tlme unwillingly have been allowed them
by railroad rnmpanles Would that the
Elklnll bill went further and In addition to

an end to future prctloos of this
providers for some sort of dlsgorglng-

or past profits thus dllltotJy RtOlllff-
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